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The Council adopted a decision allowing Slovenia to join the euro area as from 1 January 2007,
making it the first to adopt the euro out of the ten member states that joined the EU on 1 May 2004,
with six months to prepare for the changeover. The Council also decided on the permanent
exchange rate of the Slovenian tolar to the euro.

The Council abrogated the excessive deficit procedure it opened in July 2004 with regard to
Cyprus. It decided that no further action is required at this stage as regards Portugal, following the
recommendation it issued in September 2005, whilst confirming the need to continue to closely
monitor Portugal’s excessive deficit situation.

The Council also adopted conclusions on member states’ public finances following last year’s
revision of the EU’s stability and growth pact, as well as on funding of the International
Accounting Standards Board.
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Financial services: clearing and settlement of securities transactions
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At lunch, ministers discussed preparations for the International Monetary Fund's annual meeting in
Singapore on 19 and 20 September, in particular as regards reform of IMF governance.
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